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TITLE: Busy Female Directors: An exploratory analysis of the impact of quotas and 
interest groups
ABSTRACT
Purpose This paper provides an exploratory analysis of male and female directors, comparing the 
case of UK FTSE 350 boards of directors for 2010 to 2018, with Norwegian boards from 2002 to 
2018, to examine patterns of busy female directors. This paper considers the differences between 
the effects of interest groups’ actions and those of quotas on the emergence of busy female 
directors. 
Design/methodology/approach This paper uses a longitudinal approach, providing an 
examination of both non-busy directors and busy directors sitting on the boards of UK and 
Norwegian firms, with a focus on female directors. Drawing on methods from Social Network 
Analysis, several trends and patterns are mapped for the two corporate systems. The paper tests 
whether the proportion of busy male directors is significantly different from the proportion of 
busy female directors in the two institutional settings.
Finding The results show there has been an increase in the proportion of busy female directors, 
whilst the level of busy male directors is slightly decreasing in the UK from 2010 to 2018. In 
Norway, following the introduction of gender quotas on corporate boards, there has been an 
increase in overboarded directors, especially female directors, along with the rise of so-called 
“golden skirt” directors. However, when compared to the UK case, the proportion of busy male 
and female directors is higher, suggesting that the emergence of the golden skirts in Norway is 
not a result of quotas alone. 
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Originality/value The topic of busy directors has received increased attention in recent years, yet 
the gender of these directors is often neglected. This paper provides an overview of the 
characteristics of busy female directors for large UK and Norwegian firms, presenting avenues 
for future research. 
Keywords 
Overboarded directors; busy directors; gender diversity; interlocking directorates
INTRODUCTION
This paper provides a comparative analysis of the directors sitting on the boards of UK 
FTSE350 companies from 2010 to 2018 and directors sitting on large Norwegian public 
corporations from 2002 to 2011. This work reviews the characteristics of busy directors, with a 
focus on the differences between male and female busy directors. “Overboarded” directors are 
those with multiple appointments to boards of directors; they are also referred to as “busy” 
directors (Fich and Shivdasani, 2006). The study examines changes in the number of overboarded 
female directors as a result of interest group action in the UK and the implementation of quotas in 
Norway, and it investigates the characteristics of these directors. 
The topic of busy directors has been an area of debate in recent years and has received attention 
from academics and policymakers alike (Ferris, Jayaraman et al., 2018; Garner et al., 2017). The 
issue has been highlighted as particularly important for female directors. This has been a 
particular topic of interest in the UK, where the Financial Reporting Council (FRC) is proposing 
new regulations regarding busy directors, with the goal of encouraging them to resign one or 
more of their positions. The FRC notes that there should be careful consideration when deciding 
to appoint a director with many existing directorships, and that the justification for appointing 
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these busy directors should be included in the company’s annual report (FRC, 2018). 
Furthermore, the Institutional Shareholder Services (ISS) (an influential body providing guidance 
on how institutional investors should vote at annual meetings where directors are elected) 
recommends that votes should be withheld for directors with more than six appointments 
(Institutional Shareholder Services, 2017). Governance codes, as opposed to legislative action, 
are frequently used to tackle the issue of director busyness (Moursli, 2020). Director “busyness” 
is a particular issue for female directors: increased legislative and interest group pressure has 
resulted in many firms increasing the levels of female representation on their board of directors, 
often sourcing from a pool of women that already hold directorships, thus contributing to the 
issue of director busyness. 
For the UK, 2010 has been selected as the base year for this study as it represents an important 
milestone for gender diversity on boards of directors. Following several high-profile reviews 
highlighting the underrepresentation of women on UK boards (including the Cadbury Report 
(1992), the Higgs Review (2003) and the Tyson Report (2003)), 2010 saw the establishment of a 
prominent interest group, the 30% Club. This is a self-organised interest group set up to 
campaign for an increase in female representation on the boards of directors of the top 100 UK 
public companies to at least 30% by 2015. In 2015, with this target in sight, the club announced 
two new key campaign goals: firstly, 30% female representation on FTSE 350 boards by 2020; 
and secondly 30% female representation in senior management within FTSE 100 companies by 
2020. This is aligned with recommendations set out in the Davies Review in 2015 calling for a 
minimum of 33% female representation on the corporate boards of the FTSE350. There is 
evidence of progress being made towards achieving these goals; Vinnicombe et al. (2015) discuss 
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the board diversity patterns of the FTSE 100 in 2015, noting that all-male boards have 
disappeared amongst these firms. 
Despite the efforts of such interest groups and initiatives, many argue that self-regulation on 
board gender diversity alone is not effective to increase the proportion of female directors, unless 
there is a threat from regulators of legislative action (Mensi-Klarbach et al., 2019). In this paper, 
we compare the UK with the case of Norway: this allows us to examine the impact of interest 
group activity against an institutional setting where quotas have been introduced. In 2003, 
Norway introduced quotas to ensure that 40% of directors on the boards of publicly listed firms 
are the underrepresented sex; this quota took full effect in 2008 (Strøm, 2015). Non-compliance 
with the quota can result in multiple sanctions ranging from fines until compliance to dissolving 
the company. We examine the case of Norway from 2002 to 2011, as this time period captures 
the announcement and implementation of the quota. The implications of introducing quotas on 
gender equality in the corporate system have been an area of interest for many years: the 
Norwegian setting has often been analysed for information on the dynamics between the two 
(Seierstad and Huse, 2017). The implementation of gender quotas for corporate boards in Norway 
has triggered a snowball effect and has been seen as an example to follow throughout Europe, 
where subsequent quotas have been implemented in Spain, Italy and France (Rebérioux and 
Roudaut, 2019). 
Seierstad and Opsahl (2011) identified that a consequence of the quota in Norway was the rise of 
a small group of women holding many directorships; these women have been referred to as 
“golden skirts”. This perspective assumes that, within an institutional environment with a quota 
regime, the social capital of female directors tends to be elitist, rather than a tool for supporting 
gender diversity in the corporate system (Rigolini and Huse, 2019). 
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This study will compare the institutional context of the UK with Norway, contrasting the patterns 
of female directors in the UK where there is interest-group activity to promote female 
representation on corporate boards, along with a “comply or explain” principle, with the quotas 
approach observed in Norway. 
The data is analysed through the lens of network analysis, where the relationships between firms 
and directors are considered as a network. This is an established approach to analyse director 
patterns and the impact on firm-level outcomes (Heemskerk et al., 2018). This type of network is 
referred to as an interlocking directorate network, when an individual sits on the boards of 
directors for multiple firms, providing a link (or interlock) between these firms. When examining 
patterns of director appointments, a network perspective acknowledges that individuals and firms 
are not independent, rather they are embedded in a system of personal connections and business 
relations (Uzzi, 1996). A network approach also complements other descriptive measures and 
allows an examination of the corporate system as a whole. 
LITERATURE REVIEW
The literature of interlocking directorates is extensive, addressing a wide range of topics, 
as demonstrated by the seminal review of Mizruchi (1996). Interlocking directorates have been 
examined to investigate the corporate governance patterns of firms. Davis (1996) argues that 
empirical work often links interlocks to almost all important elements of corporate governance, 
ranging from executive compensation to a firm’s takeover strategy. 
Resource dependency theory is often applied to understand interlocking directorates and, more 
specifically, why they are formed. This framework suggests these network ties act as a 
mechanism for firms to access essential sources of advice and information (Pfeffer and Salancik, 
1978), which can be used to mitigate environmental uncertainties. This theoretical framework is 
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also used to explore the appointment of female directors, focusing on the resources and critical 
benefits that female directors can bring to a firm (Gabaldon et al., 2016). Resource dependency 
theory suggests that linkages to other firms can provide benefits to firms in terms of advice, 
legitimacy, and resources. The appointment of female directors adds legitimacy to a firm, 
reflecting public sentiment and policy recommendations calling for an increase in the number of 
women on boards (Hillman et al., 2002). A resource dependency perspective would not consider 
the issue of busy or overboarded directors to be a disadvantage, rather it would suggest that these 
multiple directorships provide the firm with higher levels of resources and information. There 
have been various studies utilising a resource dependency perspective on the impact of director 
interlocks on firm performance; however, there is a lack of consensus on whether they have a 
positive or negative impact (Santos et al., 2012; Zona et al., 2018).
In addition to resource dependency theory, there is a variety of theoretical frameworks to explain 
corporate boards, and the impact of female directors. These include agency theory (Jensen and 
Meckling, 1979) and institutional theory (Meyer and Rowan, 1977). Agency theory argues that 
female directors are better at monitoring activities, as they are often more independent than male 
directors since they are typically not part of the “old boys’ network” (Kirsch, 2018). Institutional 
theory is concerned with how country rules, processes and norms guide corporate behaviour 
(Caiazza et al., 2019). Firms are embedded in an institutional environment, where their corporate 
behaviour and structures are a result of these institutional contexts and regulation. This 
theoretical framework has been utilised to understand why some countries impose quotas on the 
corporate system and why others do not (Terjesen et al., 2015).
The area of gender diversity and interlocking directorates has received increased attention in 
recent years (Singh et al., 2008), addressing several research topics. Amongst them is the topic of 
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corporate governance and, more specifically, how gender diversity in the upper echelon of 
management impacts firm-level corporate governance practices. The monitoring role of directors 
plays an integral part in the corporate governance of a firm. The gender composition of the board 
can improve the quality of monitoring activities and therefore improve the overall value of the 
firm (Campbell and Mínguez-Vera, 2008). 
The impact of increased board gender diversity on firm performance has also received increased 
attention in recent years. Many studies find that gender diversity has a positive impact on firm 
performance (Ali and Shabir, 2017; Moreno-Gómez et al., 2018). In particular, these studies find 
that firms with diverse boards exhibit lower risk and perform better (Perryman et al., 2016). 
However, there are also several studies that find no impact (or even a negative impact) of gender 
diversity on firm performance. One argument proposed against diversity is that it leads to a 
greater variety of opinions and critical debate, which may result in board decisions and meetings 
becoming increasingly time-consuming, resulting in a less effective board compared with a 
homogeneous board of directors. However, this argument is only valid for firms operating in 
competitive environments where reacting quickly to shocks and events is essential (Smith et al., 
2006). In their examination of UK firms, Gregory‐Smith et al. (2014) find no effect of gender 
diversity on firm performance, and suggest that the motivation for achieving gender diversity on 
a board should not be value-driven, but should be motivated by moral and ethical values. 
Within the literature on corporate governance, firm performance and interlocking directors, there 
is a substantial body of empirical work considering other research areas, including the notion of 
busy directors. Whether busy directors are a valuable resource or a burden on a company is a 
matter of debate (Ferris, Liao, et al., 2018). Some argue that the fact that some directors hold 
multiple appointments reflects their abilities. Others argue that directors with several 
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appointments are ineffective because they have too many commitments. In their analysis of US 
firms, Fich and Shivdasani (2006) find that boards with multiple busy directors are associated 
with weak corporate governance, where busy directors are not effective monitors. Therefore, 
busy boards (boards with multiple overboarded directors) have a negative impact on firm 
performance. Subsequent empirical work investigating the link between director busyness and 
firm performance has found a similar negative impact (Fernández Méndez et al., 2015), 
especially in the case of US firms (Liu and Paul, 2015).
However, Field et al. (2013) show that, although busy directors are often not effective monitors, 
their extensive contacts make them excellent advisors on the board; this results in a positive 
effect on firm performance. Harris and Shimizu (2004) find that overboarded directors do not 
have a negative impact on firm outcomes, rather busy directors are complementary to the board.. 
Ferris, Jayaraman et al. (2018) find a negative association between busy boards and firm value, 
but also that the reverse is true for younger firms. This indicates that younger firms benefit from 
the wider network of busy directors, while more mature firms require a different corporate 
governance structure with greater monitoring, where a busy director could be less effective. 
The role of gender in the busy directors’ research is often neglected, with only a selection of 
empirical work considering the differences between female and male directors. The literature 
addressing the role of gender and director busyness has its roots in the case of Norway and the 
introduction of quotas regarding the representation of women on boards (Huse and Seierstad, 
2013; Seierstad and Huse, 2017). As noted before, the outcome of the introduction of a quota was 
a marked increase in the representation of female directors on Norwegian boards by a small 
group of elite women sitting on multiple boards of directors (Seierstad, 2010). These women 
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have been referred to as “golden skirts” and could be viewed as overboarded female directors 
(Seierstad and Opsahl, 2011). 
The implementation of quotas to encourage gender diversity has been a salient topic, often 
featuring prominently on the political agenda. The extant literature on the use of quotas to 
promote gender diversity in corporate settings has often been concerned with whether the 
implementation of a quota has a positive impact on a firm-level outcome , frequently drawing on 
the Norwegian case (Reddy and Jadhav, 2019). The impact of quotas on firm performance is 
contested, with a lack of consensus on the issue: empirical studies identify both positive 
(Nygaard, 2011) and negative (Bøhren and Strøm, 2010) impacts. Ahern and Dittmar (2012) 
provide an examination of Norwegian firms and find that the implementation of quotas has 
resulted in many corporate boards becoming less experienced. However, Dale-Olsen et al. (2013) 
argue that the impact on firm performance of gender-related quotas is negligible. These 
arguments focus on the business case for gender diversity (and therefore the use of quotas). Other 
motivations for the implementation of legislation include justice and ethical motivations: that the 
benefits of quotas are to society rather than firms (Ferreira, 2015). This is especially reflected in 
the Norwegian case, where the ethical consideration was a larger motivator than the business 
case. 
Regardless of the downsides, quotas remain an effective tool in encouraging sharp increases in 
the representation of female directors on corporate boards, with the benefits often outweighing 
the negative implications (Morgenroth and Ryan, 2018). 
Legislative approaches to tackle gender diversity in the corporate setting range from hard, 
binding laws through soft, non-binding laws, to a voluntary approach. Norway is an example of a 
hard law, where there are harsh sanctions for non-compliance. The Spanish case is an example of 
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a soft-law approach, where there are limited, or no, sanctions for non-compliance.. de Cabo et al. 
(2019) argue that this soft-law approach reflects a lack of commitment to quota regimes and 
therefore does not fully trigger the adoption of gender equality in the boardroom. Similarly, 
Piscopo and Clark Muntean (2018) note that soft-law approaches only lead to increases in the 
short term. The voluntary (or self-regulation) approach is a further option, where firms are 
encouraged, often through governance codes with a “comply or explain” element, to promote 
gender diversity in the boardroom. There is substantial debate about whether self-regulation can 
be truly effective, as governance codes are often argued to be insufficient without any other 
legislative action (Mensi-Klarbach et al., 2019).  
Whether hard or soft legislative measures are implemented to encourage gender equality differs 
depending on the institutional settings (Carrasco et al., 2015). Terjesen et al. (2015) note that 
there are three institutional factors that increase the likelihood of the adoption of gender quotas: 
female labour market and gendered welfare provisions; left-leaning political governments; and 
path-dependent policy initiatives for gender quality. Therefore, it is no surprise that Norway, 
which meets these criteria and has a historical ideology for gender equality, has implemented 
quotas with high levels of support. In the UK, although there are several campaign groups, the 
legislative approach is non-binding, and is centred on a “comply or explain” approach. This is 
unsurprising, given there is little appetite in the UK for interventionist solutions to the gender 
diversity issues, with strong anti-regulatory sentiments observed (Doldor, 2017) . In the UK, the 
case for gender diversity is built around the business case, in contrast to Norway, which focuses 
on ethical considerations. 
This paper aims to address the gap in the literature, the intersection between gender and director 
busyness, along with examining how this differs depending on whether hard or soft legislative 
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action is adopted. Much of the literature focuses on director busyness, without accounting for 
gender and, more importantly, gender equality legislation. Therefore, in this paper, the following 
research questions are addressed.
RQ1: How have the proportions of busy directors, in particular busy female directors, changed in 
an institutional setting characterised by a quota regime compared to one with no formal 
legislation? How has the structure of the corporate system changed following key dates for 
gender equality?
RQ2: Is the proportion of male busy directors significantly different from that of female directors 
in these two institutional settings following key dates for gender equality activity? Are “golden 
skirts” observed in both the UK and Norway?
DATA AND METHODS
Data
The firms in this study are from two different institutional contexts: the UK and Norway. 
In the UK case, members of the FTSE 350 are examined. Constituents of the FTSE 350 represent 
large and mid-sized firms listed on the London stock exchange (the top 350 firms listed on the 
stock exchange). 
The study covers the directors of these firms from 2010 to 2018. Data on directors is extracted 
from a combination of Companies House (British government website) and Bureau van Dijk’s 
Orbis. 
In our examination of Norwegian firms, we utilised the dataset developed by Seierstad and 
Opsahl (2011)i. This dataset provides information on Norwegian firms from 2002 to 2011, more 
specifically, the 384 public limited companies in Norway. These are companies that are bound by 
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the quota legislation. Whilst 2010 represents a milestone for the UK, regarding interest group 
action, 2003 is a milestone year for Norway as this was when the quota was announced in the 
country. 
In this analysis, busy directors are defined as those with three or more appointments in the 
interlocking directorates system. This definition follows those observed in the literature 
(Elyasiani and Zhang, 2015). 
Methods
In this study, we compare patterns and characteristics of corporate directors, in particular female 
directors (both busy and non-busy) for the UK and Norway. We also examine the features of the 
corporate systems for the two institutional settings, drawing on methods from Social Network 
Analysis (SNA). SNA is frequently utilised as a methodological tool to understand patterns and 
trends within various corporate systems. We make use of a variety of concepts from SNA to 
explain and compare features of the corporate system in the UK and in Norway. These concepts 
include network density, fragmentation, and transitivity. Network density is a measure of 
network connectivity. It is the proportion of observed ties to the total possible number of ties 
(Borgatti et al., 2018). Fragmentation is the proportion of actors (nodes) that cannot reach each 
other through network ties, either directly or indirectly. Transitivity in the case of interlocking 
directorates is the proportion of connected quadruples (two directors sit on the boards of the same 
two firms) to open quadruples (where one of the directors only sits on the board of one of the 
firms) (Borgatti, 2012). We also draw on SNA to capture the busyness of directors, utilising the 
concept of degree centrality. Degree centrality counts the number of ties an actor has in a 
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network, (Freeman, 1978). In the interlocking networks, degree centrality of individuals refers to 
the number of firms where individuals hold directorships. 
We also complement this with a descriptive analysis of the data, examining proportions of male 
and female directors along with the proportions of male and female busy directors over the time 
period. Additionally, we make use of a Chi-Squared test to examine the differences between the 
proportions of directors (male and female) classified as busy. 
RESULTS
Characteristics of the corporate systems
Table (1) presents several characteristics of the network, such as density, fragmentation 
and transitivity, along with the proportion of firms and directors in the main connected 
component of the network; the results are presented for only three time points for easier 
readability. The results highlight a key difference between the UK and Norwegian interlock 
networks. For the UK, the main connected components of these networks have become 
increasingly smaller over time, containing a smaller proportion of both directors and firms. In 
Norway, however, after the introduction of quotas the main component became larger, including 
a greater proportion of firms and directors. This may have been a result of the rise of the “golden 
skirts”, where these women played a role in connecting a greater number of firms to the main 
component. 
The density results indicate that the connectivity of these networks has remained low and 
decreased over the time period (although the magnitude of the decrease is not substantial) for 
both the UK and Norway. The fragmentation results indicate that, in the case of the UK, this has 
decreased steadily since 2010 (although not substantially), showing that the interlock network is 
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becoming increasingly less fragmented. Similar patterns can be observed in Norway from 2002 to 
2011, with fragmentation decreasing, yet with the levels slightly lower than the UK case. This 
again, might point towards the golden skirt directors playing a role in connecting the corporate 
system in Norway. Like density, transitivity has remained stable for both the UK and Norway, 
where there appears not to have been a significant increase in the clustering of interlock ties. 
------------------------------------------
Insert Table 1 about here.
-------------------------------------------
Board Characteristics
Table (2) shows the average board size of firms for the UK and Norway, the proportion of female 
directors and the proportion of “diverse” boards. The average board size results indicate that the 
size of FTSE 350 boards has grown steadily, whilst for Norway the average has remained 
consistent (between 6 and 7 directors) and the average board size did not increase following the 
implementation of the quota. To avoid the sanction associated with non-compliance, this suggests 
that, on average, corporate boards in Norway must have 2 or 3 female directors. There have been 
debates regarding the ideal board size: in Spain, a number of recommendations outlined by the 
Olivencia code suggest the ideal board size is between 5 and 15 individuals, although this 
recommendation was never adopted (Campbell and Mínguez-Vera, 2008). It is observed that, for 
the FTSE 350 firms, the average board size is in line with these recommendations, moving 
towards the upper limit by 2018, and from 2002 to 2011, these listed Norwegian firms are 
consistently within the limit.
------------------------------------------
Insert Table 2 about here.
-------------------------------------------
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In the UK, the proportion of female directors has also increased, with a higher proportion of 
female directors serving on the FTSE 350 firms in 2018 compared to 2010. However, the 
proportion of female directors is still relatively low and not close to equal representation. In the 
case of Norway, since the implementation of quotas, there has clearly been an increase in the 
number of female directors, where the increase appears to occur much quicker and more 
substantially than in the UK. However, this level does reflect the quota requirement to have 40 % 
representation of the underrepresented sex, potentially highlighting an issue emerging from the 
rise of the “golden skirts”. 
Kramer et al. (2006) assert that at least three women are required on a board of directors to 
change the group dynamic and benefit from increased female representation; this definition has 
also been utilised in other studies (Torchia et al., 2011). Following this approach, boards with at 
least three female members are considered diverse boards. Table (2) presents the number of firms 
with a diverse board of directors. Although the proportion of female directors remains low in the 
UK, the number of diverse boards has increased substantially since 2010, with over four times 
more diverse boards in 2018. For Norway, the use of this definition contrasts to the one proposed 
by the quota – the 40% level. The results indicate that the proportion of diverse boards (boards 
with three female directors) is greater in the UK following interest group action, than in Norway, 
where there is a quota regime. This is potentially a result of the smaller board sizes of Norwegian 
firms, where having fewer than 3 female directors is still in line with the quota. However, this 
potentially explains why the impact of quotas on firm outcomes is negligible: there is not a 
sufficient number of female directors (according to Kramer et al., 2006) for increased 
representation to significantly change the dynamics and to produce an impact on firm outcomes.
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Busy directors   
The results have provided an overview of diversity on the boards of companies in the UK and 
Norway. However, the main objective of this study is to investigate busyness and, more 
specifically, busyness among female directors. To achieve this, interlocking directorate networks 
for the UK and Norway are analysed. 
Figure (1) maps the average number of directorships for men and women for the UK and 
Norway, indicating several interesting trends. Overall, in the UK, for both men and women, there 
has been a decline in the average number of directorships, with a steep decline for male directors 
between 2010 and 2015. A similar trend can be observed for female directors. However, in 2014, 
the average number of appointments for female directors overtakes average appointments for 
male directors. This suggests that, although there are more men sitting on the boards of the FTSE 
350, on average it is women who hold more appointments. 
For the Norwegian case, there was a decline in the average number of directorships from 2002 to 
2007; following this, however, there was a rise in the average number of appointments, with a 
consistent trend for both male and female directors. Even though there was a rise in the average 
number of directorships, it did not reach the levels observed in 2002. When comparing the two 
cases, there has been no increase in the average number of directorships in the UK, yet, in 
Norway, there have been increases since the full implementation of the quotas. This points 
towards an increase in directors with multiple appointments (who are busier); this indicates that 
the issue of busy directors appears to be more prominent in Norway following full quota 
implementation than in the UK following interest group pressures. 
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------------------------------------------
Insert Figure 1 about here.
-------------------------------------------
The analysis of the dataset so far has provided some information on the characteristics of male 
and female directors, and the differences between them for the UK and Norwegian cases. Overall, 
in the UK, the proportion of directors that are female has been on the rise, yet still remains low. 
But the representation of women has increased, that is the number of diverse boards has 
increased. In Norway, from 2002 to 2011, there has clearly been an increase in the representation 
of women on corporate boards following the introduction of the quota, however, these levels are 
not at the same level as the 40% quota. This points towards the issue of “golden skirts” in 
Norway, indicating there is a set of elite women occupying key positions in the corporate system 
and suggesting that the quota has not fully addressed the gender inequality and discrimination 
observed in boards.  
The second research question presented in this paper asks whether the proportion of male 
directors classified as busy is significantly different from the proportion of female directors 
classified as busy in the two institutional contexts. Table (3) presents the results from a statistical 
analysis (following a similar approach utilised by Marsland and Hawarden, 2011) to examine 
whether the proportions of female and male busy directors are significantly different in 2010, 
2014 and 2018 for the UK case, and 2002, 2006 and 2010 for the Norwegian case. There is a 
significant difference between the proportion of busy male directors and the proportion of busy 
female directors in latter stages of the two time periods for the UK and Norway. Yet the result is 
amplified in the case of Norway, where the difference between busy female and male directors is 
significant at the 0.01 level, compared to the 0.05 for the UK case. 
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------------------------------------------
Insert Table 3 about here.
-------------------------------------------
Figure (2) indicates the maximum number of appointments a male or female director has for the 
UK and Norway over the two respective time periods. This shows the number of appointments of 
the busiest directors during the time period. The number of appointments of the busiest male 
directors in the UK has decreased since 2010, whilst there has been an increase in appointments 
for the busiest women. This suggests that busyness is an important aspect of the appointment of 
female directors, where the busiest female directors are increasingly busy. In Norway, the 
maximum number of appointments is substantially greater than in the UK. For female directors, 
this begins to increase in 2005 (before the full implementation of the quota) and peaks in 2007 at 
10 appointments. For male directors, this is also high, with the maximum going over 10 
appointments in 2008, indicating that director busyness and the problem of a set of elite directors 
is not unique to female directors in Norway. For male directors, however, after 2009 the number 
dips below that observed for female directors. 
------------------------------------------
Insert Figure 2 about here.
-------------------------------------------
Figure (3) presents the proportion of total male and female directors respectively who are busy, 
the proportion of total male directors who are classified as busy and the total proportion of female 
directors classified as busy. It is observed that for both the UK and Norway, the proportion of 
women classified as busy has overtaken the proportion of male directors classified as busy. In the 
UK, for both male and female directors, only a very small proportion for each gender are 
classified as busy. For male directors, this proportion appears higher in 2010, and has 
experienced little change over time. In contrast, it is observed that the proportion of female busy 
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directors has steadily increased since 2013, especially in more recent years. However, the 
proportion still remains low; this low proportion of female directors classified as busy suggests 
that there is no clear elite set of women in the data, as the majority have single appointments. 
This suggests that in FTSE 350 companies during the time period, the emergence of “golden 
skirts” is not observed. 
This contrasts with the case of Norway, where the proportion of directors classified as busy is 
much larger than in the UK for both male and female directors, again highlighting a wider 
problem of director busyn ss in Norway. The overall trend is similar for female and male 
directors, with increases (with the exception of a dip in 2005 for female directors) and a peak in 
2008; yet there is a much greater proportion of female directors classified as busy compared to 
their male counterparts. This provides support for the presence of “golden skirts” in the 
Norwegian corporate system. However, it is important to note that the proportion of directors 
classified as busy was higher for female directors than male directors prior to the announcement 
of the proposed quota regime. This suggests that, even prior to the implementation of quotas, 
busyness was an issue for female directors and that the quota system in Norway amplified this, 
leading to the formation of the group of “golden skirts”. 
A further point to note when discussing the issue of director busyness in Norway, is that the 
boards tend to be smaller than in the UK (as indicated by Table (2)). This has the potential to 
amplify the disadvantages of director busyness, where a larger proportion of the board may be 
unable to properly undertake monitoring activities. 
------------------------------------------
Insert Figure 3 about here.
-------------------------------------------
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The most prominent (yet not unexpected) difference between the Norwegian and UK cases is that 
the proportion of female directors was much higher in Norway than the UK and the changes 
occurred much faster. Further differences between the two cases are summarised in Table (4); 
there are patterns that suggest that director busyness is more visible in Norway than in the UK. 
The patterns are more prominent for female directors, pointing towards evidence of busy female 
director (or “golden skirts”), yet busyness also appears to be an issue for male directors, 
indicating that this is not an issue created by quotas alone. 
------------------------------------------
Insert Table 4 about here.
-------------------------------------------
CONCLUDING COMMENTS
This research provides a comparative analysis of the characteristics of directors in UK 
FTSE 350 companies between 2010 and 2018 and in Norwegian firms between 2002 and 2011. 
The study provides an examination of the gender differences of these directors, with a focus on 
how busy male directors differ from busy female directors. 
This research poses two research questions. The first asks whether the proportion of busy 
directors has changed over the time periods for the UK and Norway. The analysis presented in 
this paper indicates that, in the UK, an increasing proportion of these female directors are 
classified as busy. However, the proportion of busy female directors in the UK does not reach the 
levels observed in Norway from 2002 to 2011. This suggests that director busyness is a more 
prominent issue in Norway than the UK, yet the introduction of a quota regime has increased the 
proportion of busy female directors, giving rise to the “golden skirts” (addressing the second 
research question posed by this paper) (Seierstad and Opsahl, 2011).
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The second research question addresses the issue of golden skirts directly, asking whether the 
proportion of busy male directors is significantly different from the proportion of female directors 
in these settings and whether we observe the phenomenon referred to as golden skirts. The results 
from the statistical analysis highlight the significant differences emerging between the 
proportions of male and female directors in more recent years. Furthermore, the results indicate 
that the issue of busy female directors (or “golden skirts”) is evident in the Norwegian case, as 
demonstrated by Seierstad and Opsahl (2011), where the maximum number of directorships is 
substantial for female directors in Norway, especially when compared to the UK case. The 
analysis suggests that there is limited evidence of golden skirts in the UK. Although there is an 
increase in busy women, the proportion of women who are overboarded remains low.
An important point to acknowledge when comparing the cases of Norway and the UK is the role 
of legislators. In Norway, quotas regarding gender diversity have been implemented, whereas in 
the UK a voluntary option was presented (Doldor et al., 2012). Furthermore, there are notable 
differences between the actors driving the increase in the number of female directors on boards in 
the UK and Norway. Seierstad et al. (2017) find that, in Norway, state regulators and civil society 
are driving the increase in the number of women on boards. Whereas in the UK, it is primarily 
interest groups (they highlight the 30% Club) and researchers that play important roles in driving 
the increase in numbers of female directors. In the UK, there is very little appetite for state 
intervention and regulation, where even amongst diversity campaigners there are few who 
vocally support the implementation of quotas. The contrast in legislation and the differences 
between the actors driving the increase in the proportion of female directors, explain the 
differences between gender and director busyness. 
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The analysis indicates that, since 2010 in the UK there has been an increase in female 
representation in the corporate system. The growth of female representation in Norway, 
following the implementation of the quota, has been much faster, reaching higher levels when 
compared to the UK. This does highlight the advantages of formal legislation in promoting 
gender diversity over a shorter time period. However, given the resistance to regulatory 
intervention in the UK, it is unlikely that quotas would be as successful as in Norway. As noted 
by Seierstad (2016), quotas are more likely to be successful if they are supported by business and 
wider society. However, the quota in Norway is not without some limitations; for instance, even 
several years after the announcement of quotas in Norway, female representation in the entire 
corporate system did not reflect the 40% levels required.
The rise of the so-called “golden skirts” is a frequently cited weakness of gender diversity quotas. 
Therefore, there is a subsequent question, to which our analysis contributes: are quotas 
responsible for the busy female director? The analysis in this paper suggests that quotas are not 
entirely responsible for director busyness in Norway (and perhaps not even for the rise of the so-
called “golden skirts”). As compared to the UK, male directors are also busier in Norway. This 
suggests that director busyness is perhaps the central issue, not just the rise of busy female 
directors. 
Although the term “golden skirts” is used in this paper, and other areas of the literature, there is 
perhaps a need to shift from this in subsequent discussion, as it has negative connotations, related 
to the “old boys’ network”. However, whilst the old boys’ network is a result of upper-class 
cohesion, the rise of “golden skirts” is a result of the limits set out by legislation, rather than a set 
of individuals’ exploitative behaviours. A further salient point is that director busyness is also 
more prominent in Norway, when comparing male director patterns in the two countries, 
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therefore this suggests that the rise of busy female directors is a more complex issue and not 
simply a result of quota adoption alone. 
This study highlights the importance of considering male and female directors separately when 
investigating busy director patterns, as they follow different appointment trajectories, which may 
have implications for corporate governance practices. The analysis shows that, whilst the number 
of busy male directors is gradually decreasing, the number of busy female directors is increasing. 
In Norway, it appears that, although female directors are increasingly busy, director busyness is 
not an issue unique to female directors, especially when compared to the UK case. This suggests 
that in Norway, there is a need for further governance codes regarding the number of 
appointments a director should have, to complement quotas. This is also important given that 
boards in Norway tend to be smaller, which could potentially amplify the impact of director 
busyness. One approach would be to use soft, non-binding legislation, rather than hard 
legislation, as a first step to mitigate the issue of director busyness, for both male and female 
directors. A further solution to tackle the intersection of director busyness and gender equality 
when formulating hard, binding legislative quotas, would be to not only focus on percentages and 
proportions, but also to include the characteristics of the directors sitting on the boards (including 
the number of appointments they currently hold, the overall busyness of the board) (Arioglu, 
2020). This approach would be in line with the overall aim of quotas to promote gender equality 
and inclusion and would mitigate the risk resulting from any quota legislation of a small elite 
rising and limiting equality outcomes. 
In the UK, the analysis provides evidence that the campaign goals and objectives of the 30% 
Club and other initiatives to increase the representation of women on boards, are being met, as 
there has been a clear rise in the level of female representation on boards of directors and an 
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increase in diverse boards since 2010. This suggests that self-regulation in the UK has begun to 
promote a cultural shift towards further gender equality in corporate settings. However, female 
representation remains low, especially when compared with the Norwegian case, with a much 
slower pace of progress (Doldor, 2017). Quotas, or any hard legislation, are unlikely to be 
successful in the UK, yet there may be a need for soft regulation, beyond the “explain or comply” 
approach, to promote further representation. 
The results gave further information on the interplay between the introduction of quotas and the 
number of diverse boards (defined as having three female directors). The analysis indicates that 
although the proportion of female directors is typically lower in the UK, the proportion of diverse 
boards is higher than Norway. This is due to the smaller board sizes observed in Norway where, 
to fulfil the quota, there is not necessarily a need to have more than two female directors. This 
indicates that the size of the board is an important factor when formulating governance codes or 
legislation on representation. These results highlight the need to acknowledge different measures 
of board diversity, and the impact of strategic goals regarding gender diversity, whether these are 
set out by interest groups or by policy directives or governance codes. 
A question that arises from this analysis is whether the affirmative action in Norway should 
shape the political and strategic decisions of legislative bodies and interest groups in the UK? The 
results indicate that the implementation of quotas has resulted in a rapid increase in female 
representation, whereas interest group action and associated initiatives in the UK have resulted in 
increased female representation at a much slower pace. Whilst some scholars suggest that the 
quota has resulted in rapid increased levels of female representation, it has come at a cost: the rise 
of the “golden skirts”, pointing to a limitation of the legislation’s power as a tool for supporting 
gender diversity in the corporate system. However, our analysis indicates that director busyness 
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is not limited only to female directors, but also affects male directors in Norway, indicating it is 
not only the result of the binding legislation. Therefore, when weighing the benefits, and 
potential lessons learnt from the Norwegian case, the rise of the busy director, or the so-called 
“golden skirts”, should not be used as a justification to resist any form of legislative action (either 
hard or soft). 
We acknowledge that there are several limitations to the work presented here; amongst them is 
that this work is chiefly descriptive. Future research comparing busy and female directors should 
move beyond an exploratory approach to discuss in further detail the impact of a quota regime 
against an institutional setting without legislation. A further limitation is the use of a rather 
simplistic measure of director busyness; more complex measures of busyness could be explored, 
acknowledging the different characteristics of the different boards the directors sit on, and 
perhaps the characteristics of the directors themselves.  
These results suggest several avenues for future research. Firstly, a follow-up analysis could 
examine what determines the appointment of busy female directors; this could include 
interviewing the chairs of nomination committees. Secondly, how does the presence of busy 
women on boards shape company performance? Do companies with overboarded female 
directors still reap the benefits of gender diversity on their boards? Finally, a qualitative study, 
employing in-depth interviews with busy female directors could provide insights into 
effectiveness. 
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TABLE 1: Characteristics of the interlocking directorate networks for the UK and Norway 
UK Norway
2010 2014 2018 2002 2006
Density 0.0038 0.0035 0.0031 0.0052 0.0037
Transitivity 0.8871 0.8874 0.9044 0.8427 0.741
Fragmentation 0.9107 0.7996 0.7507 0.8427 0.71
Proportion of firms in main component 0.2964 0.2704 0.2399 0.3578 0.535
Proportion of directors in main component 0.2859 0.2203 0.1567 0.3927 0.536
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TABLE 2: Board characteristics for UK and Norway
UK Norway
2010 2014 2018 2002 2006 2010
Average Board Size 7.5429 8.9022 11.0751 6.4679 6.5623 6.1105
Proportion of Female Directors 0.1333 0.2187 0.2669 0.0982 0.2427 0.3695
Proportion of Diverse Boards 0.0857 0.2899 0.5723 0.0642 0.2006 0.3867
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TABLE 3: Statistical test of proportion of gendered busy directors for the UK and Norway
UK
2010 2014 2018
Proportion of female directors classified as busy 0.0038 0.0036 0.0157
Proportion of male directors classified as busy 0.0065 0.0065 0.0065
0.007 0.239 5.725*
Note: ***p < 0.001, **p < 0.01, *p < 0.05
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TABLE 4: Summary of differences in corporate interlock data between the UK and Norway 
CHARACTERISTICS OF THE NETWORK SYSTEM
AVERAGE BOARD SIZE
AVERAGE NUMBER OF DIRECTORSHIPS
PROPORTION OF MALE DIRECTORS CLASSIFIED
AS BUSY
PROPORTION OF FEMALE DIRECTORS
CLASSIFIED AS BUSY
MAXIMUM APPOINTMENTS OF BUSY FEMALE
DIRECTORS
MAXIMUM APPOINTMENTS OF BUSY FEMALE
DIRECTORS
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NORWAY UK
Main connected size increased Main connected component size decreased
Constant Increased over time
Declines from 2004 -2007 then slight increase Declined over the time period
Constant Constant
Steady increase Increase from 2014
Ranges from 4 to 11 Ranges from 3 to 5, decreasing over the timeperiod
Ranges from 4 to 10 Range from 3 to 5
TABLE 4: Summary of differences in corporate interlock data between the UK and Norway 
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FIGURE 1: Average degree of directors for males and females for UK and Norway 
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FIGURE 2: Maximum number of appointments for male and female directors on boards of UK and Norway 
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FIGURE 3: Proportion of busy male and female directors on boards of UK and Norway 
508x228mm (200 x 200 DPI) 
Page 43 of 43 Gender in Management: an International Journal
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
